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/DWDU%HODNDQJ0DVDODK
&HQWHUVIRU'LVHDVH&RQWURODQG3UHYHQWLRQ&'& PHQGHVNULSVLNDQ
EDKZDHOHSKDQWLDVLV PHUXSDNDQNRQGLVLSHPEHQJNDNDQSDGDEDJLDQ
EDZDKWXQJNDLNDNL\DQJEHUVLIDWPHQHWDSGHQJDQDGDQ\DSHQHEDODQ
GDQSHQJHUDVDQNXOLWDNLEDWGDUL O\PSKHGHPD \DQJGLVHEDENDQROHK
REVWUXNVL NURQLV VDOXUDQ OLPIH \DQJ WHUMDGL DNLEDW GDUL ILODULDVLV
OLPIDWLN VHKLQJJD WHUMDGL SHQXUXQDQ IXQJVL VDOXUDQ OLPIH \DQJ
PHQ\HEDENDQ SHQJXPSXODQ FDLUDQ/\PSKHGHPD LQL WLPEXO VHWHODK
EHUWDKXQWDKXQVHVHRUDQJWHULQIHNVLROHKFDFLQJILODULD7HUGDSDWWLJD
VSHVLHV ILODULD \DQJ GDSDW PHQ\HEDENDQ ILODULDVLV OLPIDWLN \DLWX
:XFKHUHULD EDQFURIWL %UXJLD PDOD\L GDQ %UXJLD WLPRUL 6SHVLHV
ILODULD LQL PHQJLQIHNVL NHGDODP WXEXK PDQXVLD PHODOXL SHUDQWDUD
Q\DPXN \DQJ WHODK WHULQIHNVL ODUYD ILODULD NHPXGLDQ PHQJLJLW
PDQXVLD\DQJVHKDW
:RUOG +HDOWK 2UJDQL]DWLRQ :+2 PHQJDWDNDQ EDKZD
HOHSKDQWLDVLVPHUXSDNDQSHQ\HEDENHFDFDWDQ ILVLN WHUEDQ\DNNHGXD
GLGXQLDVHWHODKNHFDFDWDQPHQWDO'DULPLOLDURUDQJ\DQJWLQJJDO
GL GDHUDK HQGHPLV ILODULD GL GXQLD WHUGDSDW  MXWD RUDQJ GL
DQWDUDQ\D WHULQIHNVL ILODULDVLV OLPIDWLN 'DUL NHVHOXUXKDQ SHQGHULWD
WHUGDSDW GXD SXOXK OLPD MXWD SHQGHULWD ODNL ± ODNL \DQJPHQJDODPL
SHQ\DNLW JHQLWDO XPXPQ\D PHQGHULWD KLGURNHO GDQ KDPSLU OLPD
EHODV MXWD RUDQJ NHEDQ\DNDQ ZDQLWD PHQGHULWD HOHSKDQWLDVLV
(SLVRGHDNXW\DQJWHUMDGLEHUXODQJGDSDWPHPLFXSHUNHPEDQJDQGDUL
O\PSKHGHPD PHQMDGL HOHSKDQWLDVLV \DQJ GDSDW PHQJDNLEDWNDQ
NHFDFDWDQ GDODP ZDNWX VLQJNDW )LODULDVLV OLPIDWLN VXGDK
PHQJLQIHNVL ZLOD\DK &KLQD ,QGLD $IULND $PHULND 6HODWDQ GDQ
7HQJDK.HSXODXDQ3DVLILNGDQ$VLDGDQVHEDJLDQEHVDU WHUGDSDWGL
$VLD 7HQJJDUD WHUPDVXN ,QGRQHVLD \DQJ PHPLOLNL MXPODK NDVXV
PHQFDSDL  MXWD SHQGHULWD .DVXV ILODULDVLV OLPIDWLN GL ,QGRQHVLD
SDGD WDKXQ  WHUGDSDW  SHQGHULWD 3URYLQVL GHQJDQ NDVXV
WHUWLQJJLGL,QGRQHVLDSDGDWDKXQDGDODK1XVD7HQJJDUD7LPXU
 NDVXV $FHK  NDVXV GDQ 3DSXD %DUDW  NDVXV
-XPODKNDVXV NHMDGLDQLQLGDSDWGLOLKDWSDGDJDPEDUJUDILN 
VHEDJDLEHULNXW
*DPEDU-XPODKNDVXV NHMDGLDQ)LODULDVLV/LPIDWLNGL,QGRQHVLD
WDKXQ'LWMHQ33	3/.HPHQNHV5,
(OHSKDQWLDVLV GDSDW PHQLPEXONDQ VWLJPD VRVLDO EHUXSD
SHQJXFLODQ NHJLDWDQ VRVLDO WHUJDQJJX WLGDN ELVD PHQLNPDWL ZDNWX
UHNUHDVL GDQ UDVD WLGDN Q\DPDQ EDJL SHQGHULWD GDQ NHOXDUJD
.HDGDDQ LQL MXJD PHPEDZD GDPSDN EHEDQ HNRQRPL \DLWX ELD\D
EHUREDWKDULSURGXNWLI \DQJKLODQJNDUHQD VDNLWGDQKDUL SURGXNWLI
DQJJRWDUXPDKWDQJJDODLQ\DQJKLODQJNDUHQDKDUXVPHUDZDWRUDQJ
\DQJ VDNLW 'DODP SHQHOLWLDQ $VFREDW *DQL HW DO WDKXQ 
GLWHPXNDQ EDKZD NHUXJLDQ HNRQRPL \DQJ GLDNLEDWNDQ NDUHQD
NHKLODQJDQMDPNHUMDGDQEDQ\DNQ\DELD\D\DQJGLWDQJJXQJVHODPD
SHQJREDWDQ DGDODK VHEHVDU5S SHU SHQGHULWD SHUWDKXQ DWDX
VHWDUDGHQJDQGDUL VHOXUXKSHQJHOXDUDQNHOXDUJDDWDX 
GDULELD\DPDNDQ6HFDUDQDVLRQDOGLSHUNLUDNDQNHUXJLDQVHEHVDU5S
WULOLXQSHUWDKXQ
'L 1XVD 7HQJJDUD 7LPXU NKXVXVQ\D NDEXSDWHQ 6LNND MXPODK
NDVXV HOHSKDQWLDVLV LQL PDVLK WHUJRORQJ WLQJJL 0HQXUXW GDWD GDUL
'LQNHV .DEXSDWHQ 6LNND SDGD WDKXQ  GLGDSDWL MXPODK NDVXV
HOHSKDQWLDVLV WLDS SXVNHVPDV VHEDQ\DN  NDVXV GHQJDQ NDVXV
WHUWLQJJL GL 3XVNHVPDV:DWXEDLQJ \DQJ EHUMXPODK  NDVXV 3DGD
WDKXQ  GLGDSDWL MXPODK NDVXV HOHSKDQWLDVLV WLDS SXVNHVPDV
PHQLQJNDW PHQMDGL  NDVXV GDQ DQJND NHMDGLDQ NDVXV WHUWLQJJL
EHUDGDGL 3XVNHVPDV:DWXEDLQJ GHQJDQ MXPODK NDVXV VHEDQ\DN 
NDVXV 'DQ SDGD WDKXQ  MXPODK NDVXV HOHSKDQWLDVLV GL
NDEXSDWHQ 6LNND SHUNHFDPDWDQ DGDODK  NDVXV GHQJDQ NDVXV
WHUWLQJJL GL .HFDPDWDQ 7DOLEXUD \DQJ WHUPDVXN ZLOD\DK NHUMD
3XVNHVPDV :DWXEDLQJ \DLWX VHEDQ\DN  NDVXV -XPODK NDVXV
HOHSKDQWLDVLV GLWHUDQJNDQSDGDWDEHOVHEDJDLEHULNXW
7DEHO  -XPODK .DVXV (OHSKDQWLDVLV 3HUNHFDPDWDQ 7DKXQ 
'LQDV.HVHKDWDQ.DEXSDWHQ6LNND
1R .HFDPDWDQ -XPODK.DVXV
 7DOLEXUD 
 3DJD 
 0HJR 
 :DLJHWH 
 :DLEODPD 
 0DJHSDQGD 
 $ORN7LPXU 
 7DQDZDZR 
 1LWD 
 /HOD 
 $ORN%DUDW 
 $ORN 
 .DQJDH 
 +HZRNORDQJ 
7RWDO 
3XVNHVPDV:DWXEDLQJ EHUWDQJJXQJ MDZDE WHUKDGDS  GHVD GHQJDQ
MXPODKPDV\DUDNDW VHFDUDNHVHOXUXKDQQ\D DGDODKRUDQJGDQ
MXPODK NHSDOD NHOXDUJD VHEDQ\DN  NHSDOD NHOXDUJD $QJND
NHMDGLDQHOHSKDQWLDVLV GLWHUDQJNDQSDGDWDEHO VHEDJDLEHULNXW
7DEHO .HMDGLDQ (OHSKDQWLDVLV GL3XVNHVPDV:DWXEDLQJWDKXQ
'LQDV.HVHKDWDQ.DEXSDWHQ6LNND
1R 1DPD'HVD -XPODK.. -XPODK
3HQGXGXN
-XPODK
.DVXV
 1DQJDKDOH   
 7DOLEXUD   
 'DUDW3DQWDL   
 'DUDW*XQXQJ   
 %DQJNRRU   
 1HEH   
 :DLODPXQJ   
 /HZRPDGD   
7RWDO   
0HOLKDWDQJNDNHMDGLDQHOHSKDQWLDVLV GDULEHEHUDSDGDWDWHUVHEXW
PDNDSHUOXGLODNXNDQVXDWXSHQDQJDQDQDJDU MXPODKNDVXV WHUVHEXW
WLGDNPHQMDGL VHPDNLQPHQLQJNDW /DQJNDK DZDO XQWXNPHODNXNDQ
SHQDQJDQDQ DGDODK PHODNXNDQ LGHQWLILNDVL EHEHUDSD IDNWRU \DQJ
PHPSHQJDUXKLWLPEXOQ\DHOHSKDQWLDVLV
0HQXUXW +HQGULN / %OXP GDODP WHRULQ\D GLNDWDNDQ EDKZD
WHUGDSDW IDNWRU\DQJPHPSHQJDUXKLGHUDMDWNHVHKDWDQPDV\DUDNDW
DWDX SHURUDQJDQ %HEHUDSD IDNWRU WHUVHEXW DQWDUD ODLQ OLQJNXQJDQ
SHULODNXSHOD\DQDQNHVHKDWDQGDQNHWXUXQDQ)DNWRUODLQQ\DDQWDUD
ODLQVLNDSGDQSHQJHWDKXDQ3HOD\DQDQNHVHKDWDQPHOLSXWLVDUDQD
WUDQVSRUWDVL\DQJGLJXQDNDQPHQXMXNHWHPSDWSHOD\DQDQNHVHKDWDQ
GDQDNVHVNHVDUDQDSHOD\DQDQNHVHKDWDQ\DQJPHOLSXWLMDUDNWHPSXK
\DQJ KDUXV GLODOXL XQWXN VDPSDL NH WHPSDW SHOD\DQDQ NHVHKDWDQ
WHUVHEXW
3DGD WDKXQ :RUOG +HDOWK $VVHPEO\PHQHWDSNDQ UHVROXVL
³(OLPLQDWLRQRI/\PSKDWLF)LODULDVLVDVD3XEOLF+HDOWK3UREOHP´
\DQJNHPXGLDQSDGDWDKXQGLSHUNXDWGHQJDQNHSXWXVDQ:+2
GHQJDQPHQGHNODUDVLNDQ ³7KH*OREDO*RDORI/\PSKDWLF)LODULDVLV
DVD3XEOLF+HDOWK3UREOHPE\WKH\HDU´ .HPXGLDQNHJLDWDQ
LQLGLNHQDOGL ,QGRQHVLD VHEDJDL%(/.$*$%XODQ(OLPLQDVL.DNL
*DMDK%(/.$*$ GL.DEXSDWHQ6LNNDGLODNXNDQPXODLGDUL WDKXQ
SDGDEXODQ2NWREHU1DPXQGDULGDWD\DQJGLGDSDWGDUL'LQDV
.HVHKDWDQ GL NDEXSDWHQ 6LNND WLJD WDKXQ WHUDNKLU \DLWX SDGD WDKXQ
  GDQ  3XVNHVPDV :DWXEDLQJ PDVLK PHUXSDNDQ
SXVNHVPDV GHQJDQ MXPODK NDVXV HOHSKDQWLDVLV WHUWLQJJL 'DUL VLQL
WHUOLKDW DGDQ\D SHQDQJDQDQ WHUKDGDS IDNWRU ULVLNR \DQJ EHOXP
HIHNWLI VHKLQJJD SHUOX XQWXN GLDQDOLVLV NHPEDOL WHUKDGDS EHEHUDSD
IDNWRUODLQQ\D\DQJPDVLKPHQMDGLSHQ\HEDEHOHSKDQWLDVLV
%HUGDVDUNDQODWDUEHODNDQJPDVDODKWHUVHEXWPDNDSHQXOLVLQJLQ
PHODNXNDQ SHQHOLWLDQ XQWXN PHOLKDW IDNWRU DSD VDMD \DQJ
PHPSHQJDUXKL WHUMDGLQ\D NHMDGLDQ HOHSKDQWLDVLV GL 3XVNHVPDV
:DWXEDLQJNDEXSDWHQ6LNND1XVD7HQJJDUD7LPXU
5XPXVDQ0DVDODK
$SDNDK IDNWRU ULVLNR NHMDGLDQ HOHSKDQWLDVLV GL 3XVNHVPDV
:DWXEDLQJ6LNND1XVD7HQJJDUD7LPXU"
7XMXDQ3HQHOLWLDQ
7XMXDQ8PXP
0HQMHODVNDQ IDNWRU ULVLNR NHMDGLDQ HOHSKDQWLDVLV GL 3XVNHVPDV
:DWXEDLQJ 6LNND1XVD7HQJJDUD7LPXU
7XMXDQ.KXVXV
 0HQJHWDKXL SHQJHWDKXDQ NHMDGLDQ HOHSKDQWLDVLV GL 3XVNHVPDV
:DWXEDLQJ6LNND1XVD7HQJJDUD7LPXU
 0HQJHWDKXL VLNDS SHQFHJDKDQ NHMDGLDQ HOHSKDQWLDVLV GL
3XVNHVPDV:DWXEDLQJ6LNND1XVD7HQJJDUD7LPXU
 0HQJHWDKXL NHELDVDDQ SHQFHJDKDQ NHMDGLDQ HOHSKDQWLDVLV GL
3XVNHVPDV:DWXEDLQJ6LNND1XVD7HQJJDUD7LPXU
 0HQJHWDKXL NRQGLVL OLQJNXQJDQ NHMDGLDQ HOHSKDQWLDVLV GL
3XVNHVPDV :DWXEDLQJ .DEXSDWHQ 6LNND 1XVD 7HQJJDUD
7LPXU
 0HQJHWDKXL DNVHV NH VDUDQD SHOD\DQDQ NHVHKDWDQ NHMDGLDQ
HOHSKDQWLDVLV GL3XVNHVPDV:DWXEDLQJ.DEXSDWHQ6LNND1XVD
7HQJJDUD7LPXU
 $QDOLVLV SHQJHWDKXDQ VLNDS SHQFHJDKDQ NHELDVDDQ
SHQFHJDKDQGDQDNVHVNHVDUDQDSHOD\DQDQNHVHKDWDQWHUKDGDS
NHMDGLDQ HOHSKDQWLDVLV GL 3XVNHVPDV:DWXEDLQJ 6LNND 1XVD
7HQJJDUD7LPXU
0DQIDDW3HQHOLWLDQ
0DQIDDW7HRULWLV
0HPEHUL LQIRUPDVL WDPEDKDQ PHQJHQDL IDNWRU ULVLNR WHUMDGLQ\D
HOHSKDQWLDVLV
0DQIDDW3UDNWLV
 %DKDQ LQIRUPDVL EDJL PDV\DUDNDW GL .DEXSDWHQ 6LNND
NKXVXVQ\D GL ZLOD\DK 3XVNHVPDV :DWXEDLQJ DJDU GDSDW
PHQLQJNDWNDQ SHQJHWDKXDQ PHQJHQDL HOHSKDQWLDVLV GDQ

PHPLOLNLNHVDGDUDQ\DQJWLQJJLXQWXNPHQMDJDGLULPHUHNDGDUL
JLJLWDQQ\DPXN
 %DJLWHQDJDNHVHKDWDQGL.DEXSDWHQ6LNNDXQWXN PHQFHJDKGDQ
PHPEDWDVLNHFDFDWDQNDUHQDHOHSKDQWLDVLV GHQJDQPHQXUXQNDQ
MXPODKVHUDQJDQDNXWNDVXVOLPIHGHPD
 %DKDQ WDPEDKDQ UHIHUHQVL EDJL SHQHOLWL PHQJHQDL EHEHUDSD
IDNWRU\DQJPHUXSDNDQULVLNR WHUKDGDSNHMDGLDQ HOHSKDQWLDVLV
